16

NEW YORK TRIBUNE, SUNDAY, MAY 12, 1918 !

- The Magic Transtormation of Twenty Millions_”_@lnto‘ Bondho

¥

America’s Loyal Cit

Finds an Outlet for War Enthusi-
asm in the Third Liberty

Loan

zen Army of Savers

Drive

T is a part of human nature to ex-l

I press in ontward conduct impulses |

which vibrate close to the soul
Recognition of this basic principle
helped Liberty Loan workers to make
l.hn' third campaign an experience “of
the whole people.

In primitive tribes, this trait is
least repressed. Witness their spring-
time fostivalsl At the time of the
year when their erops were beginning
to sprout in the fialds the bountiful-
ness of the screage was the consid-
sration nearcst to their hearts. Perhaps
sbove all things they desired in the
spring wns that their vegetation grow
taller, taller, taller. And they would
sxpress this Irrepressible yearning by
leaping wildly into the air at the sea-|
gonal celabrations, |

This same racial characteristic in
all {ta nakedness {s revealed in civil-
|zed man when he is at the race track,
for example. He hopea that a certaln
horsa will win; he has placed money on
him. For the moment hls foremost
alm in life is to have his favorite
horse outdlstance his rivals. He ex-
presses his nervous desire while the
race 18 on by running a few feet along
the edge of the track or posalbly mere-
ly by moving his body along his seat
in the general direction the horse is
dashing.

In the apring of 1918 the
Germans made thelr most menacing
thrust on the plains of Plcardy. For
the first time Americans visualized the
possibility of defeat. If the Teutons
tors through the Allled lines the whole
atmosphers of freedom might be poi-
soned. A dark shadow of reaction, re-
pression gnd serfdom seemed to threat-
en the world. Above all things for the
time being, the American people wanted
with flarce intensity to have the armies
of the foe repulsed. The desire for
German fallure—the will for Allied vie-
tory—became overpowering. The peo-
ple were close to first prineiples. Their
desire needed an outlet in the form of
action.

Along eame the third Liberty Loan.
Virtoally the whole people itched for
self-expression. Ewery one wanted to
do something. And nearly every fam-
ily throughout the forty-eight States
of America did something. They in-
vested in Liberty bondw.

Hurting the Enemy
By Buying Bonds

Collectively, the American people
wanted to pget together and shove the
Germana back. That waa Impossible.
The fats of the offensive—or rather
of the Allied defensive—seemed be-
yond their control. All they could do
was plously wish for the success of
the present and prepare for the fut-
ure. Though for practical purposes
fulrly helpless as far as the accom-
plishment of thelr outatanding desire
was concerned, it was natural for the
people to express their wish in out-
ward conduct

That the Americon. peopls would ex-
preps themselves in some manner in
response to the Teuton drive was per-
haps predestined by the nature of thelr
being. Bat only the most skilful cam-
paigning of Liberty Loan committees
throughout the country was responsi-
ble for diverting the patriotic energy
sot free by events abroad into the
channels of the Liberty Loan.\

Intensive orgeanization by loan work-
ers and unprecedented publicity used
the feeling of the people effectively.
The loan attracted more subscribers
than any other in the history of the
world because of a combination of ex-
tremely favorable extarnal conditions
with a superbly well managed financial
drive,

One can explain the sals of 1,000,000
shares of securities on the Stock Fx-
change in a single day exclusively in
economic terms. But more than eco-
nomica 18 meeded to interpret why—
Rerhaps—20,000,000 persons bought
bonds. The mere number of partici-
pants in the third Liberty Loan tended
to 1if¢' the campaign fnto the field of
soclology,

A knowledge of the working of the
buman heart sold Liberty bonds, Exact
information  about group psychology
sold Liberty bouds. The financlers and
the economists did yeoman’s work in
the campalgn, but not as specialists,
Ralatively few persons who took the
new {ssue thought in terms of con-
verslon, tax exemptions, and interest
rates. The argument that sold the
sseurities went something like thiaq

‘dberty bonds help our soldiers and
the fghting men of our Allles to save
free nativns from the onslanght of the

snemy, and besides ars a wise invest-
- ment

Using the War
Spirit Effectively

Leaders of the Liberty Loan cam-

| portant factors than the publicity.

hiring well-paid press sgents., They
employed war gentiment which already
oxisted—latently or actively—to help
float the third war credit of the nation,
The success of the wormers for the
loan lay largely in their realization
that they had favorable. material to
work with.

One man who studied the publicity
campaign in the New York district
from the inside said that, though more
publicity was given io tho loan than
to any other enterprise in the same
time, he considered the fact that Amer-
ican soldiers were in France and the
perfection of the selling forces of the
Liberty Loan orgonizations more im-

Was there a mother or a father of a
aoldier overseas: who did not buy a
bond? If there was, ha or sghe was
the exception. Although the parents
of the fighting men are more hard hit
than any other group by the war, they
aided the Liberty Loan with more
unanimity than any other elass. In
many cases it was a real sacrifice for
a parent deprived to some extent of
finaneial contributions of & son under
arms to pledge to pay even a dollar a
dollar a week for the canse of freedom. |
But to the parents, the appeals—“Lend |
Him a Hand,” and "Save a Soldier's
Life"—were beyond reaistance.

The presence of a large number of
Americans overseas and in the train-
ing camps of course stimulated others

000 bought bonds; 8,400,000 in the sec-
ond, and estimates for the third place
the number close to 20,000,000.)

Perception of the social change
wrought by the third Liberty Loan
campaign—and to s less extent by the
preceding two—ought to help the Lib-
erty Loun committees keep the spirit
of the fourth Liberty Loan campaign,
which will probably take place next
October. The loan workers next fall
will make their appeal te n people
dotted with bondholders. Much of
the elementary material which of ne-
cessity formed an important phase of
the early campaigns can therefore be
eliminated in the future drives.

On the average, one person in every
family throughout the country has
learned the merit of a United States
Government bond. When they are of-
fered for popular subscription rngnin.
a larger number of persons than ever
before will be in a position te give
follow-up orders. The uninitiated will
have learned that merely by keeping
a $100 bond under lock and key, they
ard earning at the rate of 82.12% every
six months. Clipping the first coupona
from the new bonds will furnish an
incentive for purchasing others.

peopls into buying bonds ought to ba
climinated, because forced males are not
likely to lead to the faithful paying off
of the individual's obligations in the
fifty weeks that lie shead, if the weekly
payment plan is uged, If the individual
lacks sufficlent impetus to make an ap-
plication without belng compelled, it
is unlikely that he will voluntarily
mako all the future payments, And it
seems hetter to misa a subscription en-
tirely ithan to dispose of one to n per-
| son who will not make good. Fortu-
nately, thia evil was comparatively in-
significant in the third Liberty Loan,
a8 there were few persons who had te
be embarrassed into subseribing.
Further, many observers of the loan
think some ndjustment ought to be
made in the next campaipgn to prevent
business mon from taking more honds
than they can digest and then dumping
them on the stock market. The wise
man did not take more than he could
take eare of, but some undoubtedly,
from the motive of ghining prestige;
overestimated their eapacity. The na-
tion's interest is best served by hold-
ing the bonds you buy at least for the
| duration of the war. Selling them has
a ‘tendenecy to bring the market price

came sooner, 1t is likely that the sub-
geriptions would be filed earlier. In
the first three campaigns the tendency
in the second nnd third weeks was to
slump, If they were eliminated, the
entire campaign could be Intensified,
ond a slow-down forestalled, The ad-
vanlage of n shorter campalgn would be
the saving in effort and time that could
be diverted into other essential work.
Besides the cost of conducting the
campaign would be lessened, and thatis
highly desirable. Before the Treasury
Department should take such a radieal
step a3 the cutting in two of the durn-
tion of the campaign, it would be well
te bathe the propesal In eriticism
during the months that lie ahead.

In estimating the part various units
of the Liberty Loan organization play
in the flotation of an issus the distri-
bution eommittea is likely to be under-
estimated because it works quictly and
without dramatic appeal. Nevertheless,
outside of the central Liberty Loan

Committee, headed by Benjamin Strong |
| and compesed of the leading bankers in 1

the eity, the distribution commiltee
was perhaps the most important part
the machinery. It planned the manceu-
vres of the men and women who mixed

ingmen In the district that they had a
stoke In the war. Mrs. Florence Wise
was in charge of the work of the bu-
reau, and had the colperation of sixty
labor unions, They worked through
5,000 trade unions, and touched un-
| tapped financlal resonrces. Bernard K.
Marcus, vice-chairman of the East Side
Liberty Loan Committee, estimated
that the subscriptions from that part
of the eity would reach $10,000,000.

The distribution of 500,000 pamphlets
entitled, “Labor and the War” helped
to win the support of the radicals and
the quondam anti-war folk.

This passage in the pamphlet struck
the keynote of the specialized appeal:

“Q. Why does the United States
government borrow money?

#A. Beecause we are forced to de-
fend ourselves agninst the attacks on
American honor and American rights
by the German government, and there-
fore muat have money to equip and
maintain our army and navy. We need
money alse in order to lend to our
allies with whom we are making com-
mon cause in this war and who hnve
been in the war fighting the common
enemy for thres years longer than we

besides parents, though not eo inti-
mately. The interlacing of American |
soldiers with the defendera of the Al- |
lied line brought the reality of the sit- |
uation in Picardy within the imagina-
tive grasp of the people of the United
States. The battlefront was 3,000 miles
away only in physical terms; mentally,
it was always present for a ever in-
creasing group of men and women,

Again let it be said that this war
atmosphere made the American people
want to do something, and it is to the
everlasting glory of the Liberty Loan
workers that they turned this vague
desire into a willingness to invest in |
the bonds of Liberty. The people were |
eager to do eomething for Liberty,
and they were glad to get advice such !
a3 Harry Lauder put into the epigram:
“If You Can Buy Liberty with Money;
Then for God’s Sake Buy It.”

Mobilizing the

Farmer and Worker

1
Better organization, which was per- |
haps the chief technical factor in the
success of the campaign, resulted part-
ly from the experience gained in the
first two war drives, The organization
in the last offensive for the dollars
of Liberty reached out into every so-
cial and economic group in the nation,
The machinery for appealing to the
farmer and the laborer was notably
better in the third eampaign than in
the other two. More people than here-
tofore were willing to give their time
as workers.

Business men, captalus and privates
of industry, lawyers, physicians, min-
isters, writers, speakers, politicians,
labor leaders, mctors and soclety folk
gave themaelves up for four weeks to
the Liberty Loan. The enthusiasm of
the campaigners percolated down to
the rest of the people, and every one
enjoyed B great collective experience
in war finence.

So many- novelties in the form of
entertalnment unrelated to the specific
act of bond selling were introduced to
attract interest that the four wecks’
campaign was almost a continuous na-
tional holiday, Free shows wers to be
seen everywhers, Tales from the battle
front wers to be heard on every gtreet
corner. Movie stara and operatic prima
donnas performed at meny places, and
the gpectatora did not even have to
pay the wag tax.

Dignified financlers must have won-¥
dored whether It was ell necessary.
They must have asked themselves
whether the results would have been
less if the traditional methods of bond
selling had been adhered to. Some
contended that much energy was lost
in the great national effort to helghten
the war enthusiasm of the people in
order to make them receptive to the
call of bonds,

Probably the effort put forth was
more than was needed to accomplish
the same results. It iz difficult to
measure #ocial facts, and debate on
this point would become rather fruit-
less, Perhaps it waas better to overdo
the campaign than to underdo it. The
national mneed for oversuhgeription
from a record-breaking number of
subscribers was so pressing that the di-
roctors of the drive could not risk
fallure by skimping in their plans,

Although high ,wagea and unintsr
rupted periods of employment m:;}
have made the average American bet-
ter able fingncially to hecome & bond-
holder than ever before, it seems In-
disputable that the patriotic motive
carried the day. Btirring loyalty that
is willing to sacrifice was the task of
the campalgn, and the plans for achievg
ing the purpoae had to bg extensive.

Loan Campalgn a
Liberal Education

Besldes explaining to the people
“what the imperishable thing is they
are asked to invest in,” the campaign
workera had also to tell the masses what
bonds were. Just as the exploiters of
the safety razor at the time that in-
strument of progress was introduced
sold the average man an education and
& rasor for §5, so the loan workers sold
the plain citizen a financial education
and a bond for $50. (A year ago there
were 800,000 security holders in the
United States; now more than 20,000,-

Wlﬂ"jld Dot ereats war sentiment by

000 possess Liberty bonds mlone. In
the firat Libsrty Loan campaign, 4,000,

»

These foremost New York financiers, representing billions of dollara
in wealth, constitute the Central Liberty Loan Committee of the Second

Federal Reserve Distriet.

The ordinary dollar-a-week subscriber to the

government war loans has no personal contact with these leaders, but they

plan the broad outlines of the campaign.

to right: Allen B. Forbes, Charles

The men seated are, from left
V. Rich, Seward Prosser, Jacch H.

Schiff, George F. Baker, Benjamin

THE BOARD OF STRATEGY IN THE THIRD LOAN DRIVE

Strong, chairman; James F, Curtis,

James 5. Alexander, J. P. Morgan, Martin Vogel, Albert H. Wiggin,

James W. Wallace, Gates W. McGarrah.

Standing, from left to right:

Charles H. Sabin, William Woodward, Walter E. Frew, E. C. Gray,
Arthur M. Anderson and Guy Emerson, director of publicity., The picture
ehows them in conference at 120 Broadway.

The common people will by this op-

eration come closer to an understand-
ing ‘of the ratio of selfishness to altru-
ism that a Liberty bend purchase rep-
resenis. Many people were msked to
buy bonds to be patriotic—to enlist or
invesl. This emphasis led in at least
one case to an inguiry whether the
bondholder would have to pay the
government twice a year for keeping
his money. The coupon elipper will
discover that his subscription to the
third lean represented neither self-
abnegation nor exapgerated self-inter-
cst. In buying Liberty bonds the in-
dividual merely accommodates his own
interest to that of the nation.

Commentators on the third loan have
#tressed the indorsement of the war
that the large number of subscribers
implies, They have indicated how much
easier the wide distribution of the
third loan will make the flotation of
later war credita. These considera-
tions assume paramount importance at
this time. But the bonds of the three
igsuts are to rtin from ten to thirty
years.

Even those most pessimistic about
the proximity of pemace must realize
that the flotation of these war loans
will have almost immeasurable after-
the-war significance. One ‘person in
every family will hove a financial in-
terest in the government. One person
in every family will be a creditor of the
nation, If the war deht is enormous,
the people will know they owe only
themselves.

And one of the most important
questions that the ordinary man who is
a few steps ahead of necessity faces
will be in the process of solution.
What shail I do with my savings? {is
& query that puzzles the plain citizen,
The knowledge gained in the war loans
about government bonds and securities
in general cannot fail to help him an-
swer the question after peace is re-
stored.

The Thrift Habit
Likely to Persist

Many observers think it inevitable
that the demand for bonds—and for
stocks too—will be greater than ever
before after the last war loan s
floated. Thrift will perhaps become a
notional habit, and the widespread
knowledge about securities will seck
application. It is not unlikely that
the broker will have to revamp his
vigion. Before this war the broker’s
clients were men and women who have
and desire to have more. After peace
comes it may very probably becoms
his privilege to serve also that wider
clientele who have not but desire to
have, At any rate, it is plain that dur-
ing the war future loan campaign
plans will have to make allowances for
the financial change that has come over
the American people. It seems likely
that the altered conditions will obviate
the necessity of at least part of the
cireus stuff which enlivened the last
campaign, and lead to more direct bond
selling,

An enumeration of a few of the dis-
cords made in the campaigns that are
over may serve Bs guideposta for the
future. ' The practice of embarrassing

of the issues bLelow par, and this is
likely to weaken the confidence of small
buyers who de mnot understand the
mechanics of prices.

Another thing, which the directors

the last campaign than in either of the
previous two, is training the Liberty
Loan speakers to talk plain American-
ism in their speeches and not run off
into tangents which represent only
their personal whims. An extreme
breach of propriety was made by an
unofficial speaker in a New York then-
tre who said in the course of a loan
appeal that s well known New York

i regiment overseas had been completely
wiped out,

He was proptly admon-
ished and repudiated, Since the justi-
fication of the elaborate loan cam-
paigns is partly that they are educa-
tional and a force toward Amerlean-
| ization, it is well that the speakers ad-
here rigidly to truth and eschew exag-
geration and false statements. In this
connection, it seems fair to remark that
the 2,200 officinl speakers who worked
in the New York district under the di-
rection of Joseph Hartigan, director of
the speakers and meetings burean,
generally speaking, did thelr job well,
and taught the people whom they ad-
dressed far ,more than what Liberty
bonda are. Kach of these speakers
averaged fifteen speeches during the
campaign. Seven hundred of them
received special instruction before the
campaign. The wider use of this ad-
vance training will tend to eliminate
the undesirable phase of speaking dur-
Jng the campaigns,

Drafting the Local
Boards to Aid l.oans

In the next campaign the Liherty
Loan Commitee, it seems, ought to
make a larger use of the selective draft
system of the country. At present
there are 4,000 local selection boards
throughout the states, and some seven
million men are in deferred: classes.
These men with temporary discharges
from the obligation of military service
ought to form a backbons of civil ser-
vice in loan campaigns especiully, They
have been exempted because conditions
of dependency, industrial necessity,
physical incapacity, or some other rea-
son rendered them, in the opinion of
the War Department, more necessary
at home than on the fring line,

In many instances the local boards
did excellent work in the last cam-
paign, but their full utility ag agencies
for financing the war has not yet been
realized. It might be wise for all the
local boards to do what several in this
city did: call the men in deferred
classes to the headquarters of the
board and ask them whether they have
bought a bond, and point out thelr
special obligation to help oversubscribe
the loan.

Another innovation which seems to
deserve consideration, if not adoption,
is the suggestion to meke the next
campaign shorter. Many persogs be-
lieve the desired results could *e at-
tained in two weeks instead of four,
Prolongation of the campaign reszults
fin the holding off of many subgerip-
tions untll near the end. If the end

of the campaign succeeded in better in |

with the people. Allan B, Forbes was
chairman of the distribution commit-
tee and Arthur M. Anderson director
of distribution. Working in close touch
with the distribution committee was
the ‘commercial banks and trust com-
panies’ committee, which allotted quotas
to the banks and formed the connect-
ing link between the financial institu-
tions of the district and the Liberty
Loan Committee. It put through the
new partial payment plan under which
a pool of the banks underwrote $100,-
000,000 of bonds and sold coupon
books for them to the public, who will
pay off their obligations on the weekly
or monthly plan,

The field forces of the Distribution
Committee in New York were the Met-
ropolitan Canvasa Committes nnd the
Rainbow Division. The former concen-
trated on the reaidential part of ths
city and the latter on the industriel.
The Metropolitan Canvass Committes,
of Which A. B. Leach ia chairman, re-
ceived gubscriptions from 1,019,710
persons amounting to $157,891,500.

Shattering Precedents
In Publicity Field

The Rainbow Division, whieh covered
the ecighty-six leading industries in
the ecity, wvastly oversubscribed its
quota of $460,000,000, which was half of
the quota of the entire second Federal
Reserve District. The total subscrip-
tions of the Rainbow Division (or Ad-
visory Trades Committee) exceeded
$6064,767,960.

George de B. Greene was chairman
of the Rainbow Division. Craig Col-
gats was vice-chairman and Milton 8.
Harrison secretary. The other mem-
bers of the central committee were
Pemberton Berman, H. S. Bowers, Ar-
thur B, Hodlen, Ceeil D, Landale, Mor-
ris XK. Parker, Miss' Virginia Potter,
Arthur J. Rosenthal, Walter N. Still-
man, Richard H. Swartout, Jacques
Weinkerg, and Beekman Winthrop,
Nearly sixty of the eighty-six commit-
tees in the Rainbow Division exceeded
their quotas.

Outside of New York City, the actual
job 'of turning non-bondholders into
bondholders was done by nearly 2,000
town, city and subdistrict committees.

Far more spectacular was the activ-
ity of the publicity department. The
advertising bureau, under James I.
Clarke, placed 600 pages of loan adver-
tising in the New York City news-
papers alone. The copy was prepared
free of charge chiefly by the adver-
tising agencies and writers of the dis-
trict under the direction of William T,
Mullally. :

The service bureau, under Grosvenor
Farwell, arranged the Liberty Loan
features—everything from the war ex-
hibit at Liberty Land to the bringing
over of the Pershing veterans, the
French “Blue Devils” and the Anzacs,
This bureau created news. Charles Dana
once said that if a bog bit a man it
was not news,kut if a man bit a dog,
that was news. It was the job of the
seryice bureau to have men bite dogs.

In connection with the speakers’
burenu Mr, Hartigan also supervised
the labor bursau, which told the work-

have, and whose resources are there-
fore beginning to feel the strain, Mill-
ions of the men in this country and
thousands of the women, are training
to go sbroad in the service of the
United States te the end that the
wrongs done in Belgium, France, Ser-
bia, and other countries may be
avenged and people given the oppor-
tunity to leave in peace and seeurity
for many years to come. In accom-
plishing their aims these patriets will
at the same time enable our country
to remain free and securey so that you,
yvour family, your relatives and your
friends, may continue to live and work
free from German invazion, savagery
and outrages. The question of sufficient
men, by reason of the present army,
is-solved, but the power of these men
lies In the supplics of food, clothing,
housing, ammunition and transporta-
tion facilities: It is to furnish all of
these things that the Liberty bonda
have been authorized.”

The foreign language division of
the publicity committee, also under
Mr. Hartigan, told the foreign-horn
people of the city in theilr own lan-
guage why they ought to help furnish
the financial munitions of war to Amer-
ica, and they responded, Some 200,000
fronked letters were sent out to the
foreigners on Treasury Department
stationery, and many of the recipienta
felt s0 highly honored at hearing di-
rectly from the government that they
did their share in taking bonds, Twen-
ty-two foreign-language committees
worked during the campaign. Milton
Wright, who had actual charge of the
work of the foreign-language bureau,
said, in commenting on the burean:
“The programme of carrying home the
significance of the war to foreigners
in' their own language and in words
they understood broke the backbone of
the anti-war feeling among them.”
The New Type
of Press Agent

The press buresu, which linked the
loan workers with the newspapers, was
under the management of John Price
Jones, a graduate of Harvard and for-
mer newspaper man. He was assisted
by G. Selmer Fougner, war correspond-
ent and writer, and a staff of forty-
five newspaper reporters and editors.
They prepared 1,200 exclusive editorial
articles for special publieations, and
all except three were used without re-
vision.

To 150 daily newspapers, B0O week-
lies and 000 class publications, the
press bureau constantly fed material
during the campsign. Their efforts
resulted in the publication of 50,000
columns of news, editorial, and fea-
ture articles in the publications of the
district. The staff prepared more than
2,000 news stories during the four
weeks of the campaign. A skeleton
of the press bureau organization will
be kept intact until the next loan.

All the publicity work was under
the general direction of Guy Emer-
son, director of publicity of the Lib-
erty Loan Committes. Mr. Emerson is
vice-president of the Nationhl Bank
of Commerces }l'c B R
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Women of the Country A.chieve Sex Eq
In Campaigning in the “Push”
For Militant Dollars
Of Liberty

just emerging from the effects

of a powerful educational move-
ment of farreaching significance, The
principles it embodied were motivated
by duty and expediency, taught by ex-
perience and learned by self-activity.
Its medium was the third Liberty Loan
campaign,

More than a drive for dollars this
campaign hes been a thrust for the
spread of Americanism, Pulpits and
atreet corners Tesounded with the
ideals of the free. Hearts beat to the
proud refrain. The air was filled with
the message of liberty. It broke
through the intrenchmenta of the
ghettos and spoke to the foreign-born
in their own tongues. The appeal was
universal. It has gripped the imagma-
tions of our women and precipitated
them into active participation in the
world conflict.

Rudely shaken out of their com-

THE women of New York are but

the war, the women ‘seized upon the
campaign as an opportunity to work
directly for the shortening of the
struggle and the return of their own.
The driving force of a common purpose
swept aside for a moment the barriers
| batween classes, creeds and nationali-
ties, admitting the spirit of democracy
into the women's ranks, Americans,
1talians, Bohemians, Chinese, Polizgh,
Catholies, Jews, rich and poor —all
met on the same plane of human under-
standing and dedicated themselves to
the success of the loan.

The exigencies of the campaign drew
rany into untrodden paths. It led them
triamphant into the fieldof economics.

Hosts of untreined women who had
| volunteered their services as bond
|se‘]lcrs have emerged from the drive

of salesmanship, but with certain well
defined ideas in the art of finance. To
the financial expert their knowledge
| may seem crude enocugh, but it is =&
revelation to the great majority of
women, to whom Wall Street and the
firancial section of the daily newspaper
were, therefore, an undeciphered code.

i ig shared by the bond buyers—that
!great army of women to whom all in-
vestments in securities have been either
taboo and an unholy occupation or a
fearful, though alluring, quagmire to
be crossed by husbands and brokers.
All these women have now boldly joined
the lists of the initiated and become
investors on their own account. And
though the knowledge thus acquired
may not suffice to gnide them through
the shoals of future investments, it
will Berve as a start in that direction.

East Side Folk
Now Bondholders

The bond buying habit is not only
creating an intelligent investing class;
it is encouraging the exercise of thrift,
The idea that the small economiea of
a people are its most potent and irre-
sistible insurance agsinst defeat has
been shouted from public platforms and
spread broadeast on reams of paper
ever since the war began. But it re-
mained an idea until the magie touch

muted it into an ideal. Women on
every rung of the economie ladder are
now saving for Liberty bonds—from
the East Side grandmother who emptied
her trusty stocking of its years of la-
borious hoarding to buy bonds, to the
high galaried business woman who is

dollar instalment.

To the women of lelsure the campaign
has been a treasure trove of experience.
Exalted by the sericusness of their pur-
pose and the  righteousness of their
cause, they threw themselves into the
work with & joyous enthusiasm that
recognized no obstacles.
of them found an outlet for latent en-
ergies and dorment abilities. They
mada some surprising discoveries. A
good many found that mere business
detail had its attractions—that it was
not es distasteful as they had sup-
posed; others developed a vital in-
terest in public measures or brought to
light an unsuspected genina for or-
ganization. All these discoveries are
bound to leave their mark on the status
of women after the war,

That the great wducational possi-
bilities lodged In the campaign have
been fully realized ia due in no small
mesasure to the work of the Womén's
Liberty loan organization—the Women’s
Liberty Loan Committes of the Second
Federal Rezerve District, It is this
committes that mobilized the woman
power of the district and utilized it to
impel the machinery of the drive, No
potential powers for bond selling—or
bond buying—had been overlooked in
building up the personnel of the com-
mittee. The committee was represent-
ative of the professions end the arts,
of suffragists and antis, of the shin-
ing lights in soeciety and in business,
The women comprising the committee
laid aside all pre-war differences, Mind-
ful only of one sll-encompassing {is-
sue, they pooled all their resources in
talenta and social prestige and bent
every effort to send the third Liberty
Loan over the top,

The Second Federal Reserve District,
which the Women's Liberty Loan Com-
mittes canvassed for subscriptiona
in conjunction with the men, comprises
the State of New York, twelve northern
counties of New Jersey and Fairfield
County, Connecticut. Mrs, John T.
Pratt was chairman of the entire dis-
trict. She was assisted by three vice-
chairmen, who represented the three
} geographical divisions of the diatrict.
They were Mrs. Theodore Pomeroy, of
Buffalo; Mrs. Otto Wittpenn, of Jersey
City, and ‘Mrs. Leland Btillman, of

placency by the shocking reality of|

not only with a knowledge of the art|

The newly acquired financial training)
| is mot confined to the bond sellers, Iti'

of the Liberty Loan campaign trans-|

forced inte the saving habit to pay her

In it many|

Greenwich, Conn. For w ”
| posez the large territor;r:{:r iy
mapped out into nine prin
divisions, eazh the espe:inl c::dnm-:
a woman cthairman, who worked Iy
close cobperation with the n
of the men’s committes, Of these b
divisions the metropolitan distriet
by far the largest and most {m
financially, though every district gy
dore its share and more to swell
quota. One of the most inte ’
campaigns was launched
land Stillman, the chnlrm:: l:;:"::
field County. Y

A feature of Mrs. Stillman '
was the house to house canv::: b
farmer, down to the most obsenry and
remote, was interviewed Ppersonally,
Every would-be, could-bs or mighthe
rural bend buyer was tracked down sng
ensnared in a network of organizatioy
that left him no loophole for escaps,
The house to house canvass lnethoad
rounding up subscribers has its limitye
tions, however, in the greater complaxds
ties of metropolitan life whers the col.
lective appeal must supplant, to B grea}
extent, the individual appeal—which
necessitates a shift of ‘emphasis to
other features of the loan organizs.
tion. Such has been the experiomiy
of the leadars in tha Metropolitan Dig.
trict, which comprises the boroughs of
Manhattan, The Bronx and Brooklyn,
Mrs. Courtlawit D. Barnes was the
chairman of @is division. Her sidy

charge of The ®-onx, and Mrs, Walter
Shaw Brewster, ¢hairman of Brooklyn,
Miss Virginia Farman was the treas.
urer.

The Women as
Money Strategists

On April 6, a brilliant offznsive wag
set in motion. The results epeak for
themselves. The first week's receipts
fFom the women’s booths were tem
times as large as they had been for the
corresponding period in the second
loan. This promising beginning wag
obviously the cutcome of the efficient
centralized organization and the bound-
less enthusiasm and untiring efforts of
its leaders.

The women enriched the campaign
organization with some =dmirsbly
contributions. They turned thelr gt
tention to a few specialized phaoey
of the work and undertook to elaks
rate them. Their most notable achigve
ment was in connection with the
booths and with certain featuresof the
Advisory Trades Commitfes. =

The Liberty bond booths estshilshed
by the Metropolitan division of s
.committep—thers were 250 of them
and more scattered throughout ths
city—were among the most conspicuou
and most successful instrnments of the
campaign. They put in an appearancs
wherever people congregate—in hotels,
restaurants, department stores, publie
institutions, railroads, important ther-
oughfares and clubs.

Underlying all these potent wvehicles
for the distribution of bonds was the
constructive genius of the young wom-
an chairman of the sub-committes on
booths—Miss Louise Dixon. It was
Miss Dixon's task not only to provide
the volunteers with the booths and all
the bond selling paraphernalia, but alse
to instruet the would-be saleswomen
in their duties, Classes opened o»
March 28 and became so popular that
two to seven scssions had to be held
daily. The attendance varied from 8§
to as many as 150 volunteers st eseh
session. When the campaign was preg
erly launched, Miss Dixon gave up this
erduons task to Miss Clara Porten |
experienced bond saleswoman of ths
Guaranty Trust Company. Miss Porie
devoted one hour every morning, frem
9:30 to 10:30 o'clock, to & class of from
3b to b0 volunteers.

j The work with the booths was the

I most salient feature of the women's
objective. But there is another fisld
of still greater promise which they i
vaded. This is the Advisory Trades
Committee—the Rainbow Division of
the Liberty Loan—which repressnts
employers snd employes from 86 lesds
ing industries of the eity. Mrs. Virginis
Potter, the chairman of the Women'
Advisory Trades Committee,
realized that the Rainbow Division wa
too complex a field for immediate eoB=
auest, and she decided to centre her st
tention during this campaign on
branches of women’s trades onlyi the
tea rooms, the dmﬁsmutﬂ:&, nd e
nurses. Miss Ada May Lu :
Vanity Fair Tea Room, was Ci’m
of the Committee on Tea Roomsj

| Willard D, Straight wes in charge

| the dressmakers and importers,

| Miss Anna McClellan of the m i
Mrs. John F. Russell, the secretary 85
the Women’s Advisory Trades Commit-
tee, was tho leading spirit in this ne¥
branch of the work. i

Campaign Work Wipes
Out Sex Inequality

The womoen on the Liberty Loan -
mittee are not alone, however, in ta
loan propaganda. There is R
interesting group of women have
been doing men’s work with the
in the business of putting the
over, These are the women
street—women of specialized
training and wide experience who
cupy responsible positions with
various firms on the Street.
been active in the publicity
the campaign; they have wrl
ticles, made speeches and sollel
scriptions, Miss Jane Tho
marYy of Kean,

e’

e P C.le’loa & Ccd-i
pence, Alice Tpenter an
B R Whtem N » e
¥ iam Morris,
megr Gfars Porter, of the Guaranty
Company, were some of
behind the loan machinery.
Women have been at w on
own salvation 11; 1:: ?I:I- l:f:;:lﬁlll‘-
in_purpose wi 8 m il
;?df by side with them, they are, SN
ly, though unconsciously, apPrORE
tﬁat goal which no mere act of 8
lation m\‘j\ whollyu t;ﬂ':c‘t-—-t;z.
ti i equa
slf:ﬂ: th: burdens and
ties of 3 democrady,

were Mrs. Ella O'Gorman Stanton, in



